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TR LR EF BT RS VOB 1T O T B REAR B A PR 2 7 I 11X
R, FRA RGN A B AL X R 8 RS AR B -

BRI EIIAR, AR F MR ERBOR A 312.58 T3k 2015 B REAR B A
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BEAREWIR, AATRFA K R 69. T34, 2K CIE MR A.
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T BOCHAREEE DK IO S BAIRE s BB SCEE DL A S oy it B

3. AMmEWIN, BERFW, AEBHAFESKELRT. EFAF . REAF.
A FRIAMR A R EAE LT eRt b & SCEH A F A R B SIEF SR E .

16




HOGE TR B 7] 2012 455 = ZR MRS 4230

3.5.2 AMEWINELAET. B, RTFENFRE

%5 R | BAFER BRITR BRNR WRHEEAR RALRTE
201248V GT | CRAMAEM
]l 20124F7H | A& M, BB
PRI T JE B
NI
CRATHIA FF
Y| 20124888 | s SR, B 201 24F AR R )
E B
HRIIE S LR AT A 5
BT 20124E7H HRIE S 5 ARIHEEEN
WHERE W JE FRHR
[ £ E % TR A 2 15 Al
R 20124E7H H S kg% P A HEEEEN '
s R HFH =W JE SRR
HB 2
HRIUEF: TR AT A B A
ki 201248 A HKIEFR% AT HEEE R
R H =W JE B
FEMIES TR A 2 15 Al
GiREES 201248 H FEMAUEFE AT HEZERH
R H =W JE SRR
AR E IS
P %% . GSI Bermuda Ltd. Piper
Jaffray. Credit Suisse. Artisan
Partners Limited. Daiwa Capital
Market. Macquarie Securities. Wedge
Partners.HighBridge. [EZ#%(5 . Morgan
Stanley. M. WE&H™. F—#E.
2012 4F BPAHEZ. Mitsubishi UFJ Investment LA A 2
A a3k Services (HK) Limited.Citi Bank.Asian | A& H L& HEN
TH9H Values PLC. Mondrian Investment SE IR
NEIE S0 Partners Limited. Cadian Capital. JF
TR Asset Management. Westwood Global
Investments LLC. UBS. TRILOGY GLOBAL
ADVISORS USA. Standard Chartered Bank
(Hong Kong) Limited. Kanya Hasegawa
from Broad Peak Investment
WARTEERS
HREIES sise « WEdEs. i
Hée R T BT, %R A
2012 8 i%‘HiET&ﬁ‘ %:ﬁ&ﬁ {mky?%‘bﬁ: LA [ A
A M3k EfE7E. FREEE. WL, 8ME | AR AEaEE
TH9H %o BRI, RES. BETES. & M

MK EEEE S O RRE SRS

17




HOGE TR B 7] 2012 455 = ZR MRS 4230

3.6 fTAEMBEIBEN

ARG R EENE
(BIREEART: Bak
P AT R
BRI o an A, 2
B, BRI
FH 55 Bt < R 1 100 DA S AT
P IR DI RERTE 4 il
BRI

[, A SETeim i R OTE IR ROy 1 K 1 SEHILA,

BE 2012 FH=FER, Anrl@dBAHETE, UHXEIR.
RN EH XIE I () AIRAF (BUNRAR “HXEE" £
TONBMEELTT, T REATA M IE TAE, S 2RSSR e i B
T A RAE AT A N, [ i e U AT A A BB IRR DY 1 I 1
FIIAN, PRERATAE SR OIS Wz &S ToRl =

SRTCA R BB BYIER 5 o XA i A K53 55 A DL AC

2012 FEATEMBRBIEEA A AR LREHRZH kel
PGB IFL 2011 SRR K& s, B OLE AR T
2012 4 3 H 29 HRANN R Lm#EFH - BRSWIRILAE)
JF 2012 4E 5 H 26 HARAHK) (2011 FFERAR RS RWAE Yo AN
AT R IATAE A B BRI R, IRAFAE A A SR B e 1 O o

0 AT AR R B U
I R A U (R
FEEAR T MR R
ZPE R 5 AR
PEIR: 27 XU 45)

2012 4 {if =ZF BT e AORT A S 5500478 o] 2 Wi ot AT 2 it A PR 7
T dh . EERE M S Az B -

Lo T A . o] Wi AT AR il B B e 0, SORAF SR
H 358 A AN SR A A7 22 S 1 AR O Fe (B AL Bh i e G
i@ TEFah 7, AL SEATAE B R et s ORME AT
A IR S LSRN R B H LR R A 2 7 A S R i A
FEORAE AT A S AT BN, B STl P AR Al i ad, &
B H AR ok ) B HE S T b an s

TN RS [ 5 Y et AT AR df LA Wk EARIE MY 55 i, S
JRAR AT B8 e, B PE RSN s PRAERAT AR il A2 =] SN
WSS, 5 SBRINCGZARILAS, DLORIEAE AZ H N A
AR G PUREL, XARRENE R P R

EH S AR AT AT A IR FRIONE A R S 2
A S A ST AR R IVERAT ,  SEARAAE AL R 20 XU 5

HE R ERAIT LSS, QN R IZIE R 7 AT T
A i BB RAE BORTE 0 BEARATAE AL B U2, R SRR RS fnse
Gy RIS KA, R T e T 2 e XU

P A 2~ w5 AL 5 AT AT S AR HE RIS I I & 240, RS
PAT RSB AL, ARk AR 2~ F] CfilE (TR MR
PRSP ) B A5 B ABEE I D), X 24 R AT AR S BB 0 B 48 )
BUREFF SRS BRSEHEAT WIRAILE , AT ROV AT A i B 34T N,
PERIAT A A PR 0T XU

w

LB BEATAE e 5 I T
DA% B i 2> Se i AR
NGB, XFATA A AT
P AEL 1 73 B L3 e AR A
TR MR RAR B 5 2
vt

N E0 AR WA AT AR A BB R IS DU EAT 1B, AR N
WA M EASIBUR 4,596 JI7C AR, B Btiia 3, 165 73T
ANRM, Gk 1,431 I ANRT. 2 fefrEiH 5 g R Ik
57 b B H — BUR B 7 R Ham IR A R

18



HOGE TR B 7] 2012 455 = ZR MRS 4230

W WA mATAE M 2T
WU R 2 VA B AR TR
5B S AR RS
HE KA Y]

| R KA

ARG N, AFATE M2 T BOR 2 I E BRI S 1)

AT ARPAT FEH X A FIAT
A L R AU £ ) 1 0
& IR

WA EPITEEE R

On ) EABIHISE To WA B AR O L AT e [ 5 WAc 2l AT AR SR BRI 55
PAARHR [ € AR RS e, FH DA b el T B T P 3 SR AR S 43
Ky I FPBNR AT G AR EAK RS, AT
HIF S dn AT OB AT AR i R B, AR A w5 A e . &
F) 9 BT R AT ol 5530647 1 7R I BVE A, RS TR N
EHLEDL B T RN G AR T A w T R AT A Aol 55
BAPMAERE. BE R BATANAF ST AR R
MIfTA M 5 HF A ERREEMR, FefAREE. ERE
FAE o

3.6. 1 AREARATAEMBEHFSHER

Bhr: ANRMTt
BRAELEH S
& YFhR™! YA L& HRELEHM | EHRRBBR | EAFREHR
R LA
] 5 A 2 U AT AR R B R 2,705,863 132
RAERATAE ST 2,669,974 6,991,641 -14,446 31.07%
it 5,375,837 6,991,641 -14,314 31.07%

T 1 AL IRATA B B RAIAT A Bt 2 A BT SR T 202K
T 20 AN AR AR B BURD AR S SR VA T B A R AR B

3.7 2012 B =Z=F N ERIEH B i S E L

2012 fEEE—ZF, AAF W@ BIE HAMEALEAR AT 2011 4 N6 S
TAE, 5 (T 2011 FAFREHITHRI SRS HLICAR DY (2011 4F A &Rz B T
5D, AR A AN LU AT I P T AR, KRG ARG . 2012 4E5R
TEEE, AN WEERINH AR E R (2011 AT TR SRS (A
F 2012 AEAEREER CAETERIY &, JEXS AR KU B A 2 0 TN KU . RRTTfit
55 S LS AU LR (81 4 N 25 AT RE SR [RIRE N 3 g 1 T H 2E 40 AR A | I
JRUSE s W S5 IR AR AT R U BT, S0 AN XU BRI M L], AR R SE B 45
FEo 2012 4F B A @I SIS L TE AR A W] 2012 AF AR FER & 2T,

2012 FE5E = ZR PN 458 Ve St a0 P 1 0«

19




HOGE TR B 7] 2012 455 = ZR MRS 4230

L #IFAEERIE TEEK

AN F IR E 41T 2012 46 8 AWIETT 2012 4E IR H TSN, &
FERERT T ARAT 2012 FAEEE TR SHZ R EWBGE. P EIER 2SS
MEENEI (bR ETE S b 18 TR G 5 B R SATE AL, N
SRVEFL MR AR 2 7] IV 25 03 A 128 TR IR SR B AR

2. WEEAFERIRSTBAFTEN

A WIEE I H AR 2011 AR TSR B, Eid SRR
F RV S5 IR L B AR R B T D 5T NHEAT 78 000008, TR B N P RE 1Y) 1A
IrETT I RN % T IR R B AR B A AR S 55 PR B AR I STAE N . 2012 SFE A%
B TAFMEARZOR, OB RS TR N 1 DTN R AR KRER ] 1152

3. AEMAEE

A ) AR S O H R R B 5 b 55 B AL BT AR N R A 45 LA B AR AR
e 2012 SENIEIRERTEE AR, MR4E S DTN R BHE BB B S & N AR 5] 9%
TARRRR, SR MBSO W ST

3. 8 AT T A AP ORI, KABH, DA SCRA AHE .

20



HOGE TR B 7] 2012 455 = ZR MRS 4230

§4 MR
4.1 Bk CRESETH) K
4.2 MR CREHTH) RHHE
4.3 REWMBEBR CREHTH) LKA

o IE TR 4 A BR A ]
EHEK: ENH
2012 4F 10 A 26 H

21



HOGE TR B 7] 2012 455 = ZR MRS 4230

@A B R F

B RAEER
1R ARF T
2012. 09. 30 2011.12. 31
B Fewin AT Fewin AT
(R&H#H ) (K& ) (&Hi) (&)
WMBh B~
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g i 1,595,977 1,326,789 - -
E T 7 7,186,206 5,162,423 7,003,824 4,791,141
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WA [ 5 % BT A3 () B4 1,299,639 264,180 958,327 738,327
HY AR R 25 BT U B P 4 132,817 451,656 138,158 63,973
AR 2 B eI e A A B
WAL I 1) B4 1 30,577 26,557 34,587 30,367
WL TN 1,463,033 742,393 1,131,072 832,667
e[ e e . e TR e A A 5 B
AT 4 1,630,930 858,294 2,494,095 1,196,565
BT A AT I 4 1,275,031 889,668 1,292,797 1,757,700
W4T AT 2,905,961 1,747,962 3,786,892 2,954,265
BRSNS R EES (1,442,928) (1,005,569) (2,655,820) (2,121,598)
=, BEBREITFENAERE
WA T T B R I 4 8,100 - 10,118 -
Hore T AR BB AR T EI I 4 8,100 - 10,118 -
TE R TS I 42 23,015,412 18,233,417 25,491,878 9,644,240
MERANPH 23,023,512 18,233,417 25,501,996 9,644,240
S0 5 55 BT AT (R B4 20,530,285 15,957,475 10,807,843 4,363,163
53 BC B B Az R 2 BT SCAS I 4 1,627,233 1,232,990 1,650,534 1,382,733
H: FARZATE DB AR MR FiE 54,592 - 34,794 -
W4T A 22,157,518 17,190,465 12,458,377 5,745,896
EREHEENASTRREH 865,994 1,042,952 13,043,619 3,898,344
9. T2 AR B 5 R4 5 e A (304,984) (589) (266,314) (163,808)
. I RIS MY R (6,708,686) (3,671,135) (2,413,882) (3,138,280)
B W4 B B A S N A 20,662,089 13,276,732 14,905,099 9,505,157
N, BERINSBRIAESENMET 13,953,403 9,605,597 12,491,217 6,366,877
AFNEEREN: F FESTERTTAN: BEM NN SR 35
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